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The  1940  lamb  crop  is  3  percent  larger  than  the  1939  crop  and  is 
the  largest  crop  on  record.    most  of  the  increase  over  last  year  was 
IN  Texas.    The  number  of  lambs  raised  in  the  other  Western  States  as  a 

GROUP    IS  SLIGHTLY  SMALLER  THAN  THE    NUMBER   LAST  YEAR.      ThE   LAMB  CROP  IN 

THE  Native  Sheep  States  was  only  a  little  larger  in  1940  than  in  1939. 


PRICE  OF  LAMBS  AT  CHICAGO,  INSPECTED  SLAUGHTER  OF  SHEEP 
AND  LAMBS,  AND  INCOME  OF  INDUSTRIAL  WORKERS,  UNITED 
STATES,  AND  PRICE  OF  WOOL  AT  BOSTON,  1929-40 
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Figure  I.-    Changes  in  prices  of  lambs  are  caused  chiefly  by  ( I )  changes  in  slaughter  supplies  of 

SHEEP   AND   lambs;    (2)   CHANGES    IN  CONSUMER  DEMAND,   MEASURED    IN  THIS  CHART  BY    INCOME   OF    INDUSTRIAL  WORKERS; 

(3)  changes  in  wool  prices,  which  affect  the  value  of  pelts  obtained  from  slaughtered  sheep  and  lambs. 
Except  for  seasonal  fluctuations,  the  trend  in  lamb  prices  has  been  upward  since  yearly  1938.  This  up- 
ward TREND   HAS  BEEN  DUE  CHIEFLY  TO    IMPROVEMENT    IN  CONSUMER  DEMAND   AND  ADVANCING  WOOL  PRICES.      In  JuLY 
1940   PRICES   OF   LAMBS  DECLINED   SHARPLY,    AFTER   A   SEASONAL   ADVANCE    IN   THE    FIRST   HALF    OF  THE  YEAR, 
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THE    LIVESTOCK  SITUATION 

Sviirmary 

Mai'ketings  of  livestock  are  expected  to  continue  relatively  large  during 
the  remainder  of  1940,    Compared  with  a  year  earlier,  tl.e  increase  mil  be 
moderate  in  contrast  to  the  large  increase  in  the  fii'st  half  of  1940.  The 
total  live  weight  of  marketings  of  livestock  in  1941  is  expected  to  te  substan- 
tially smaller  than  in  1940,  with  m.ost  of  the  reduction  in  ho^s. 

Present  indications  are  that  comumer  demand  for  m.eats  in  the  last  half 
of  1940  will  be  stronger  than  in  last  half  of  1939,    This  will  reflect  the 
prospective  higher  level  of  industrial  production  and  incomes  of  consum.ers. 
Domestic  consumer  demand  probably  will  be  ivrI  1  maintained  in  the  first  half  of 
1941  in  vieiv  of  the  increesing  expenditures  for  national  defense.    Export  de- 
mend  for  perk  and  lard  in  1940-41  is  expected  to 'be  no  better  than  in  recent 
months,  if  as  good,  ' 

The  number  of  cattle  on  feed  in  the  Corn  Belt  on  August  1  v:as  estimated 
to  be  3  percent  smaller  then  the  n-umber  on  feed  on  August  1  last  year#  This 
decrease  reflects  the  unfavorable  returns  from  cattle  feeding  in  the  past  sea- 
son, when  prices  of  both  corn  and  feeder  cattle  were  high  in  relation  to  prices 
of  slaughter  cattle,    V/ith  feed  grain  supplies  smaller  this  year  than  last  and 
prospects  for  higher  corn  prices  than  last  season,  the  number  of  cattle  fed 
this  fall  and  winter  is  expected  to  be  materially  smaller  than  a  y^o^r  earlier. 
This  will  mean  smaller  marketings  of  grain-fed  cattle  in  the  first  half  of 
1941  than  in  the  first  6  months  of  1940. 

Prices  of  better  grades  of  slaughter  cattle  are  expected  to  continue 
higher  than  a  year  earlier  during  the  remainder  of  1940  and  in  early  1941, 
The  spread  between  prices  of  feeder  cattle  and  prices  of  slaughter  cattle  is 
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likely  to  be  -vncier  in  this  period  than  ii:  has  been  in  the  past  year.  Chiefly 
because  of  the  prospects  for  veil  maintained  consumer  demand  for  meats  and  for 
a  decrease  in  marketings  of  {_:rain-fed  cattle,  the  general  level  of  cattle 
prices  in  the  first  half  of  neDct  year  may  be  higher  than  in  the  first  half  of 
1940. 

The  number  of  cattle  on  farms  and  ranches  is  likely  to  increase  further 
in  the  next  few  years,  continuing  the  upsv:ing  which  began  in  early  1938,  On 
January  1,  1941,  tiie  number  of  cattle  probably  mil  be  about  2  million  head 
larger  than  a  year  earlier,  and  5  million  head  larger  than  on  January  1,  1938, 
The  upward  trend  in  cattle  numbers  will  eventually  lead  to  marked  expansion  in 
cattle  marketings  and  slaughter.    Under  such  conditions  the  trend  in  cattle 
prices  after  1941  is  apt  to  be  downward,  unless  there  is  a  substantial  improve- 
m.ent  in  consu.mer  demand  for  meats. 

The  increase  in  the  1940  lamb  crop  over  that  of  1939  probably  will  re- 
sult in  larger  marketings  of  lambs  in  the  last  half  of  1940  than  in  the  last  6 
months  of  1959,    The  effects  of  the  larger  marketings  mil  be  offset  by  the 
improvement  in  consumer  demand,  and  lamb  prices  this  fall  and  winter  probably 
will  average  as  high  as  those  of  a  year  earlier. 

The  number  of  lam^bs  fed  this  fall  and  mnter  may  be  somiewhat  smaller 
than  the  number  last  season.    Supplies  of  feed  grains  in  the  Corn  Belt  Yvlll  be 
smaller  than  those  of  last  year,  and  feed  crop  production  in  1940  will  be  ma- 
terially less  than  in  1939  in  the  lamb  feeding  areas  of  western  Nebraska  and 
Colorado. 

Prices  of  lambs  declined  sharply  in  July  but  recovered  a  little  in 
early  August,     In  the  last  half  of  July  prices  of  hogs  and  cattle  also  weaken- 
ed, chiefly  because  of  the  adverse  effects  of  hot  weather  upon  the  demand  for 
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meats.     In  early  August  prices  of  ho£^s  and  cattle  strengthened,  and  were  high- 
er then  in  early  Au^-u.st  last  year. 

—  Au-ust  19,  1940 

REl'IEV'/  OP  RECEi>]T  DETELOPI.^PTS 

HOGS  " 

Hog  prices  held  atout  steady  in  -  . 

late  July  and  early  Au?';ust 

During  late  July  and  early  August  prices  of  hogs  held  most  of  the  gains 
made  in  late  June  and  early  July.    The  average  price  of  butchsr  hogs  at  Chicago 
was  about  $6,40  for  the  -".veek  ended  Augi^st  10,  compared  with  $6.55  for  the  week 
ended  July  13  and  $5.05  for  the  middle  vreek  cf  June,    For  the  first  time  in 
several  months  hog  prices  were  higher  than  a  year  earlier.    Last  year  hog 
prices  declined  Eharpl3'"  during  July  and  early  August. 

The  weekly  rate  of  hog  marketings  v.-as  reduced  about  40  percent  from  late 
June  to  early  August.    Slaughter  of  hogs  at  27  leading  centers  was  smaller  than 
a  year  earlier  during  the  last  week  of  July  and  the  first  week  of  August,  In 
neai'ly  all  other  weeks  this  year  slaughter  has  exceeded  that  of  a  year  earlier 
by  a  substantial  margin. 

For  the  entire  month  of  July  inspected  hog  slaughter  totaled  3,219,000 
head,  17  percent  less  than  in  June  but  IS  percent  greater  than  in  July  last 
year.    Average  weights  of  hogs  at  the  seven  leading  markets  in  July  were  more 
than  10  pounds  lighter  than  in  July  19S9.    The  tendency  for  lighter  aveights 
reflects  chiefly  the  m.ore  unfavorable  relati.onship  betvreen  hog  prices  and  corn 
prices  this  summer  than  last. 

Lard  prices  decline  sharply 


Prices  of  fresh  pork  advanced  sharply  during  late  June  and  early  July, 
«  and  a  large  part  of  this  adva.nce  has  been  maintained.    Lard  prices,  on  the 
other  hand,  held  fairly  steady  in  most  of  July  but  declined  about  ^1  per  100 
pounds  in  early  August,    The  recent  wealmess  in  prices  of  lard  and  of  other 
fats  and  oils  probably  reflects  chiefly  the  virtual  closing  of  continental 
European  mrkets  to  imports  of  fats  and  oils  by  the  Eirtish  blockade. 

Storage  stocks  continue  large 

Total  stocks  of  pork  on  August  1  arnountod  to  549  million  pounds.  This 
is  about  50  million  pounds  smaller  than  the  July  1  stocks  but  about  94  million 
pounds  larger  than  the  stocks  on  August  1  last  year.    Stocks  of  lard  on 
August  1,  totaling  303  million  pounds,  were  a  little  smaller  than  a  month 
earlier,  but  they  were  163  million  pounds  larger  than  the  stocks  reported  on 
August  1,  1939. 
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T7    Prelininary , 


Exports  of  r)ork  and  lard 
decrease  ir.  Jr.ne 


Fork  exports  in  June  totaled  only  3.1  million  pounds,  a  little  less 
than  in  Mp.y  and  the  snallest  total  for  any  month  in  at  least  60  years.    As  -was 
the  case  in  other  recent  m.onths,  little  if  any  pork  was  shipped  to  Great 
Britain,     lard  e^cports  in  June  totaled  12,7  million  pounds,  which  was  2  mil- 
lion pounds  less  then  in  May  and  10  million  pounds  less  then  in  June  1939,  In 
the  first  6  months  of  1940  oork  exports  amounted  to  about  73  million  pounds 
and  lai'd  exports  were  120  million  pounds.    Comparable  figures  for  the  first 
half  of  1939  Y/ere  62  million  pounds  for  pork  and  140  mdllion  pounds  for  lard. 
All  of  the  increase  in  pork  exports  over  a  year  earlier  came  in  January  and 
February  and  resu.lted  from,  the  lai'ge  movement  of  fresh  pork  to  Canada  before 
quota  restrictions  were  im.po£ed. 

New  definitions  for  lard  produced 
under  Federal  i:ispection 

The  Secretary  of  Agriculture  signed  a.n  order  on  August  14  setting  up 
neviT  definitions  for  meat  food  products  which  may  be  sold  in  interstate  and 
foreign  comim.erce  as  "lard"  and  "rendered  pork  fat,"    The  order  vrlll  be  en- 
forced under  the  Meat  Inspection  Act  administered  by  the  Bureau  of  Animal 
Industry,  and  becomes  effective  November  1,  1940, 
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The  new  definitiors  pro^-lde  that  "lard"  prodticed  under  Federal  inspec- 
tion be  made  from  selected  fresh,  fatty  tissues  from  healthy  hogs  \vlth  or 
without  lard  stearine  (hard  fat  from  •v.hich  the  oil  has  been  pressed)  or  harden- 
ed lard  (fat  that  has  been  hydro{:enated--hardered  by  a  chemical  process). 
Edi-ble  pork  fat  not  measuring  up  to  the  definition  of  lard,  such  as  head  fat, 
scrap  fat,  pressings  and  the  like,  nay  be  processed  aud  sold  as  rendered  pork 
.  fat. 

The  Department  called  a  hearing  on  June  18  at  v/hich  representatives  of 
packers,  producers,  and  consumers  discussed  the  proposals  for  new  definitions 
with  the  Under  Secretary  of  Agriculture.    At  that  tim.o,  action  v/as  deferred  to 
allow  some  packers'  representatives  to  present  more  detailed  evidence  bearing 
upon  the  proposal. 

Secretary  Wallace  explained  that  the  purnose  of  the  new  order  is  to  in- 
crease consumer  protection  under  the  Heat  Inspection  Act  by  establishing 
uniformity  and  freshness  of  ingredients  processed  and  sold  as  lard.  Contain- 
.  ers  will  be  plainly  labeled  "Isrd"  or  "rendered  pork  fat"  so  that  the  consumer 
may  see  readily  which  product  is  purchased. 

At  present,  all  fats  rendered  from  hog  carcasses  under  Federal  inspec- 
tion can  be  sold  as  lard  so  long  as- the '  products  are  edible  and  noninjuriouc . 
The  new  definitions  exclude  certain  parts  of  the  carcass,  formerly  used,  from 
both  lard  and  i-enderod  pork  fat,    Ulany  manufacturers  of  lard  already  use  raw 
materials  which  meet  the  new  standards.     But  some  manufacturers  use  materials 
that  sometimes  result  in  a  product  of  less  desirable  taste  and  keening  quali- 
ties.    Department  officials  estimate  that  about  15  percent  of  the  Federally 
inspected  products  now  sold  as  lai-d  v/ould  not  qualify  as  lard  under  the  new 
definitions. 

The  text  of  the  new  definitions  follovj": 

Lsrd:    The  fat  rendered  from  fresh,  clean,  sound,  fatty  tissues  from 
hogs  in  good  healt};  at  the  time  of  slaughter,  with  or  T/dthout  lard  stearine  or 
hardened  fat.    The  tissues  do  not  include  bones,  detached  skin,  head  fat, 
ears,  tails,  organs,  rdndpipes,  large  blood  vessels,  scrap  fat,  skir^mings, 
settlings,  pressings,  and  the  liko,  and  are  reasonably  free  from  muscle  tissue 
and  blood. 

Rendered  pork  fat:  The  fat,  other  than  lard,  rendered  from  clean, 
sound  carcasses,  parts  of  carcasses,  or  edible  organs  from  hogs  in  good  health 
at  the  time  of  slaughter,  except  t?iat  stom.achs,  tails,  bones  from  the  head  and 
bones  from  cured  or  cooked  pork  are  not  included.  The  tissues  rendered  are 
usually  fresh,  but  may  be  cured,  cooked,  or  otherwise  prepared  and  may  contair 
.some  meat  food  products.  Rendered  pork  fat  may  be  hardened  by  the  use  of  larc 
stearine  or  hardened  lard,  or  by  rendered  pork  fat  stearine  or  hardened  render 
ed  pork  fat. 
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■  CATTLE 

Cattle  prices  weaken  in  July 


Prices  of  nearly  all  classes  and  grades  of  cattle  declined  during  July, 
mth  the  most  pronounced  wealcness  in  the  lo-wer  grades  of  slaughter  cattle. 
Prices  of  the  better  grades  of  slaughter  cattle  dropped  only  moderately  during 
the  month  and  advanced  in  early  Auguct  to  the  level  prevailing  in  early  July, 

For  the  v;eek  ended  August  10,  the  average  price  of  choice  and  prime 
slaughter  steers  at  Chicago  Y/as  $11.20,  compared  v/ith  about  $11,15  a  month 
earlier,    Tl^ie  vreekly  average  price  of  common  grade  slaughter  steers  at  Chicago 
for  the  week  ended  August  10  v;as  $7,  compared  vath  §8,05  in  early  July,  Prices 
of  the  better  grades  of  steers  vrere  from  $1,50  to  $1,75  per  IOC  pounds  higher 
in  early  August  this  year  than  a  year  earlier.     Prices  of  lower  grades  Yrere 
from  20  to  60  cents  higher. 

The  trend  in  prices  of  stocker  and  feeder  cattle  has  been  dovniward  since 
the  middle  of  May,  but  for  most  weights  of  such  cattle  the  drop  has  been  only 
moderate,  amounting  to  about  $1  per  100  pounds.    For  the  week  ended  August  9, 
the  average  price  of  all  weights  of  feeder  steers  at  Kansas  City    as  $8,25, 
compared  with  about  $7,55  a  year  earlier. 

Cattle  marketings  increase  in  .July 

Marketings  of  cattle  for  slaughter  increased  during  the  first  half  of 
July  but  fell  off  sharply  in  late  July  and  early  A.ugust,    For  the  entire  month 
of  July,  inspected  slaughter  of  cattle  v/as  822,000  head,  about  84,000  more  than 
in  June  and  about  40,000  more  than  in  July  1939,     Inspected  calf  slaughter  in 
July  vjas  about  10  percent  larger  than  that  of  a  year  earlier.     In  the  first  7 
months  of  1940  inspected  cattle  slaughter  was  about  3  percent  greater  than  in 
the  corresponding  months  of  1939,     Inspected  calf  slaughter  thus  far  in  1940 
has  been  about  the  sem.e  as  a  year  earlier. 

Imports  reduced  in  June 

Imports  of  cattle  in  June,  totaling  about  40,000  head,  were  only  about 
half  as  large  as  the  imports  in  either  April  or  May,    Decreases  occurred  in 
imports  from  both  Canada  and  Mexico For  the  second  quarter  of  the  year,  April 
through  June,  imports  of  cattle  weighing  over  700  pounds  from  Canada  am.ounted 
to  about  38,000  head.    Under  the  existing  trade  agreement  betvreen  the  United 
States  and  Canada,  60,000  head  of  such  cattle  would  have  been  eligible  for 
entry  at  the  reduced  rate  of  duty  during  the  period  from  April  through  June, 
The  Mexican  quota  for  the  April-June  quarter  was  8,000  head,  and  imports  in 
April  alone  exceeded  the  quarterly  quota.     Imports  of  cattle  from  Mexico  con- 
sist largely  of  cattle  weighing  less  than  700  pounds,  but  imports  of  these  have 
been  sharply  reduced  in  the  past  fev;  months.    For  the  first  6  months  of  1940 
total  imports  of  cattle  from  all  countries  into  the  United  St9.tes  amiounted  to 
372,000  head,  compared  v/ith  491,000  in  the  first  half  of  1939, 

Imports  of  canned  beef  in  June  also  were  substantially  smaller  than  a 
year  earlier.    For  the  first  6  months  of  1940  total  imports  of  canned  beef 
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v;ere'?Bil  nilliou  poundr.,  conpafed  v.ith  4.1  million  pounds  in  the  first  half  of 
last  year. 


Cattle  imports  from  Canada,  liexico..  and  all  countries, 
by  weight ;  groups  January- Jure ,  ly35-<!0 
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.  34 

10 

111 

162 

1 

102 

19 

122 

35 

112 

130 

285 

1937 

57 

6 

85 

156 

1 

133 

24 

158 

58 

139 

103 

515 

1938 

23 

2 

22 

60 

2 

159 

26 

137 

30 

162 

48 

247 

1939 

49 

3 

86 

147 

29 

278 

57 

544 

78 

282 

123 

491 

1940 

:  44 

3 

57 

112 

26 

208 

25 

260 

71 

210 

82 

372 

Compiled  from  reports  cf  the  United  States  IJepsa'tmert  of  CoLimerce. 


Ij/    Less  than  175  pounds  prior  to  1939. 
2/    175-699  pounds  orior  tc  1939. 

3/    Exclusive  of  cattle  imported  for  dairy  nurnoses, 

S^iEEP  A^-^D  LAlvSS 

Lamb  prices  drop  sharply  in  July 

Although  prices  of  lambs  usually  weaken  in  July,  the  drop  in  prices  this 
year  was  one  of  the  most  pronounced  on  record.    For  the  \j-eek  ended  June  29  the 
average  of  good  and  choice  slaughter  latnbs  at  Chicago  was  $10.85  and  by  the  week 
ended  August  5  it  was  about  08.35,    E:ctremely  high  temperatures  in  important 
lamb-consuming  areas  and  the  seasonal  increase  in  marl^etings  were  imnortant 
factors  in  this  decline,    T.'ith  cooler  wather  and  some  decrease  in  m.arketings, 
prices  of  lambs  made  a  raoderate  I'ecovery  in  early  August.    The  average  price  of 
good  and  choice  slaughter  lambs  at  Chicago  was  about  ^9.25  for  the  week  ended 
August  10.    For  the  week  ended  August  3  prices  of  lambs  were  about  50  cents 
lower  than  a  year  earlier,  but  for  the  vraek  ended  August  10  they  wore  about  40 
cents  higher, 

^"iarketings  of  sheep  and  lambs  increased  materially  in  the  first  half  of 
July  but  were  reduced  very  sharply  ir  late  July  end  early  August,  Inspected 
slaughter  of  sheep  and  lambs  in  July,  totaling  1,448,000  head,  v/as  5  percent 
larger  than  in  June  and  3  percent  greater  than  in  July  last  year. 

DOI/IESTIC  DEFAITD  FOR  IIEAIS 

As  indicated  in  the  July  issue  of  the  Livestock  Situation,  the  outlook 
for  domestic  demand  for  meats  for  the  next  several  months  appears  favorable.  Ir 
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the  past  3  months  industrial  activity  has  increased  considerably,  and  incomes  of 
consuirers  are  nov  increasing.    Barring  an  early  end  of  the  war  in  Europe,  demand 
in  the  last  half  of  1940  probably  vail  be  better  than  in  the  last  half  of  1939. 
In  view  of  stimulating  effects  of  large  national  defense  expenditures  on  indus- 
trial activity  and  consumer  inc om.es  it  is  expected  that  the  demand  for  meats 
mil  be  well  maintained  in  1941,    Should  the  v;ai-  in  Europe  come  to  an  end  v/ith- 
in  the  ne:ct  month  or  two,  a  substantial,  but  probably  temporary,  decline  in 
industrial  production  mdght  occur.    Such  a  development,  of  course,  would  be  a 
vreakening  influence  upon  domestic  consumer  demcjid  for  meats  and  other  farm  prod- 
ucts. 

Thus  far  in  1940  consumer  demand  for  m.eats  has  been  a  little  better  than 
a  year  earlier.    Retail  prices  of  meats,  especially  pork,  have  been  lower,  but 
the  volume  of  meats  produced  and  consun-ied  has  been  of  record  proportions.  Total 
production  of  all  meats  in  1940  probably  will  be  about  6  percent  greater  than  in 
1939  and  will  be  the  largest  on  record.    The  per  capita  supply  of  all  meats  this 
year  is  the  largest  in  more  than  10  years.    The  volume  of  meats  moved  into  con- 
sumption has  increased  in  a  similar  manner, 

FEED  SITUATICE  -  1940-41 

Corn  crop  prospects  deteriorated  greatly  in  July,  as  a  result  of  hot,  dry 
weather  over  most  of  the  Corn  Belt,    Production  of  corn  in  1940  was  indicated  on 
August  1  to  be  about  2,248,000,000  bushels.    This  is  371  million  bushels  less 
than  the  1939  crop.     Partly  offsetting  this  decrease  in  corn  production  are  indi- 
cated increases  over  last  year  of  1S5  million  bushels  in  oats  production,  14 
million  bushels  in  barley  production,  and  22  million  bushels  in  grain  sorghums. 
Total  production  of  the  four  feed  grains  in  1940  is  indicated  to  be  about  91 
million  tons  this  year  compared  with  97  million  tons  last  year. 

Total  supplies  of  feed  grains  for  the  1940-41  feeding  season  (including 
July  1  stocks  of  oats,  June  1  stocks  of  barley,  prospective  October  1  stocks  of 
corn  plus  production  of  the  four  feed  grains)  are  estim.ated  to  be  about  113 
million  tons  comtjared  with  the  1939-40  supply  of  118  million  tons.    The  number 
of  feed  grain-consuming  livestock  v/ill  bo  about  4  percent  less  than  the  num.ber 
last  year.    Thus,  total  supplies  of  feed  grains  per  unit  of  livestock  in  1940-41 
will  be  about  the  same  as  in  1939-40,    The  quantity  of  corn  held  under  seal  on 
October  1  this  year  will  be  considerably  larger  than  a  year  earlier.     If  the 
probable  volume  of  corn  under  loan  and  held  by  the  Goverrjnent  on  October  1  is 
deducted  from  the  prospective  supply  of  feed  grains,  the  supply  of  feed  grains 
in  1940-41  is  about  100  mdllion  tons  compared  with  103  million  last  year.  Ex- 
cluding corn  under  loan,  the  supply  of  feed  grains  per  livestock  unit  will  be 
about  6  percent  smaller  in  1940-41  than  in  1939-40, 

Hay  production  this  year  vn.ll  be  large  -  the  1940  crop  is  indicated  at  92 
million  tons  compared  mth  85  million  tons  in  1939,    The  1940  crop  is  the  fifth 
largest  on  record. 

Pasture  and  range  conditions  declined  sharply  v/ith  the  hot,  dry  weather 
in  July,     In  most  of  the  region  fromi  the  Ohio  Valley  vrestward  into  the  Rocl<y 
Mountains  pastures  on  August  1  ranged  from  poor  to  fair.    Rains  since  August  1 
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in  large  areas  of  the  Corn  Belt  probably  have  helped  pastures.    In  Nevf  England 
and  in  much  of  the  region  couthwcstvrard,  pastures  continued  good  to  excellent* 
Although  range  conditions  in  the  Y/estern  States  declined  sharply  in  July,  range 
feed  on  August  1  in  most  areas  v;as  Letter  than  a  year  eai'lier.    LiTestock  on 
ranges  continued  in  good  condition,  e^ccept  in  limited  areas. 

,    OUTLOOK  -  3^EF  CATTLE 

BACKGROUND.-  l.Iarketinpis  and  slaughter  of  cattle  increased  sharply 
from  1932  "through  1936,    Inspected  slaughter  of  cattle 
amounted  to  7,6  million  head  in  1932  and  to  nearly  11  million  head 
in  1936,    This  increase  v/as  an  outgrov.th  of  the  marked  expansion 
in  cattle  numbers  which  occurred  from  1928  to  1934.    Since  193G  in- 
spected cattle  slaughter  has  continued  relatively  large,  fluctuating 
between  9»4  to  10  million  head  annually.    Fi^om  late  1933  to  the 
middle  of  1937,  the  trend  in  cattle  prices  v/as  sharply  upward,  chief- 
ly because  of  improveirent  in  consumer  incomes  throughout  this  period 
and  the  low  level  of  liog  marketings  from  1935  through  1937,     In  the 
last  half  of  1937  cattle  prices  declined  greatly  with  the  drop  in 
consumer  incomes.    Since  early  1938,  cattl©  prices  have  tended  to 
rise,  chiefly  because  of  imurovement  in  consumer  demand.    Prices  of 
cattle  have  been  high  in  relation  to  prices  of  hogs  in  most  of  the 
past  3  years. 

Decrease  in  cattle  feeding  ' 

The  nximbor  of  cattle  on  feed  for  market  in  the  Corn  Belt  States  on 
August  1  vms  3  percent  less  than  a  yeror  earlier,  according  to  the  Agricultural 
I.'Iarketing  Service,    Cattle  feeding  has  e:cpanded  greatly  in  the  past  3  years  fol- 
lowing shai'p  decreases  occasioned  by  the  droughts  of  1934  and  1936,    The  rate  of 
increase  began  to  slow  dovm  early  this  year.    On  January  1,  1940  the  nuraber  of 
cattle  on  feed  vra-s  estimated  to  be  12  percent  larger  than  a  year  earlier;  on 
April  1  the  number  was  only  2  percent  larger. 

Estimated  number  of  cattle  on  feed  in  tho  Corn  Belt,  as  a  percentage  of 
a  year  earlier,  January  1,  April  1,  and  August  1,  1940 


:  Percentage  of  a  year  earlier  

 Jl^^  :  Jarlu'ary""!      T  April  1  ;      August  1 

:  Percent  Percent  Percent 

Ohio  :  105  100  83 

Indiana  «  115  105  92 

Illinois   :  110  108  100 

Michigan  ,  :  110  90  110 

V^isccnsin  , . . ,  :  110  100  90 

Mnnesota  ,  :  120  112  105 

Iowa  :  115  1^2  108 

Missouri   :  125  105  84 

South  Dalcota  :  117  110  100 

Nebraska  :  104  95  94 

Kans  as  :  97  85  85 

Corn  Belt  (Weighted  average)  ,t  112  102  97 

.figri cultural  Iferketing  Service, 
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The  tendency  for  cattle  feeding:,  to  be  reduced  in  recent  months  probably 
reflects  chiefly  the  unprofitableness  of  feeding  operations  this  year*  Prices 
of  both  corn  and  feeder  cattle  have  been  relatively  high. 

Although  total  supplies  of  feed  mil  be  plentiful  in  most  of  the  Corn 
Belt  this  year,  the  supply  of  corn  not  under  loan  mil  be  considerably  smaller 
than  that  of  last  year.    Hence,  corn  prices  --Adll  continue  relatively  high, 
perhaps  higher  in  1S40-41  than  in  1939-40,     Prices  of  feeder  cattle  have  de- 
clined only  moderately  this  summer.    The  number  of  cattle  fed  this  fall  and 
Tlnter  probably  mil  be  smaller  than  a  year  earlier.    The  decrease  of  3  percent 
in  the  number  on  feed  on  August  1  may  be  a  forerunner  of  larger  decreases  later 
this  season, 

Mai'ket  supplies  of  grain-fed  cattle  to  continue 
lai'ge  enuring  ney~t  few  months 

Marketings  of  grain -fed  cattle  probably  v^'ill  continue  large  during  the 
rem.ainder  of  1940,  b\;.t  tliey  vrill  be  no  larger  than  a  year  earlier  in  view  of  the 
reported  small  decrease  in  cattle  on  foed  on  August  1,     In  the  first  half  of  1941 
hov/ever,  marketings  of  grain -fed  cattle  may  be  smaller  than  in  the  first  half  of 
1940. 

Western  cattle  marketings  this  fall  no  larger 
than  those  of  last  fall 

Range  conditions  in  the  IVestern  States  fell  off  sharply  in  July,  after 
having  been  good  in  most  areas  earlier  this  season.     In  early  August,  however, 
heavy  marketings  of  cattle  did  not  appear  probable,  except  from  limited  areas. 
The  local  demand  for  cattle  in  the  West  continued  fairlj'-  strong,  and  cattle 
marketed  so  far  this  summer  have  shovm  good  weight  and  finish. 

Host  of  the  Yjestern  States  are  not  nearly  as  heavily  stocked  mth  cattle 
as  in  early  1954  (see  page  2,  April  1940  issue  of  the  Livestock  Situation),  Un- 
less drought  conditions  become  much  moro  severe,  a  large  liq\aidation  of  cattle 
does  not  seem  probable.    Except  for  the  recent  dry  v/eather,  marketings  from  the 
West  this  fall  vrould  have  been  som.er.hat  smaller  than  they  v;ere  last  fall. 

Little  change  in  slaughter  of  cattle  and  calves 


In  the  first  7  months  of  1940,  inspected  slaughter  of  cattle  was  3  percent 
larger  than  in  the  corresponding  months  of  1939,  and  inspected  calf  slaughter 
was  about  the  same  as  a  year  earlier.    All  of  the.  increase  in  cattle  slaughter 
has  been  in  steers,  as  the  slaughter  of  cows  and  heifers  has  been  smaller  than 
in  1959,    Cattle  slatighter  d'oring  the  remainder  of  this  year  probably  will  not 
be  greatly  different  from  that  of  a  year  earlier,  with  a  small  -increase  not  un- 
likely. 

Prices  in  1940-41 

Supplies  of  beef  and  veal  produced  during  the  remainder  of  1940  probably 
■will  be  a  little  larger  than  in  the  corresponding  period  of  last  year.     In  the 
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first  half  of  1941  beef  supplies  may  be  a  little  smaller  than  in  the  first  half 
of  1940,    This  decrease  will  be  brought  about  chiefly  by  decrease  in  average 
weights,  as  the  number  of  cattle  and  calves  slaughtered  is  expected  to  be  about 
thie  same  as  in  the  first  half  of  1940,  or  larger. 

Consumer  demand  for  m£;ats  during  the  rest  of  this  year  is  expected  to  be 
stronger  than  a  yeai^  earlier.  In  the  first  half  of  1941,  also,  consumer  der^id 
nay  be  better  than  a  year  earlier.  It  is  expected,  therefore,  that  the  geneml 
level  of  cattle  prices  mil  be  vrell  miaintained,  especially  in  rievr  of  the  pros- 
pects for  a  smaller  hog  slaughter  in  1940-41  than  in  1939-40, 

Thus  far  in  1940  prices  of  the  better-  grades  of  slaughter  steers  have 
changed  relatively  little,  in  contrast  to  the  marked  decline  which  occurred  in 
the  spring  and  summer  of  1939,    During  the  remainder  of  1940,  prices  probably 
mil  continue  near  the  levels  of  recent  months,  with  an  edvance  more  lilrely  than 
a  decline.     In  viev/  of  the  prospects  for  a  moderate  reduction  in  marketings  of 
grain-fed  cattle  in  the  first  half  of  19^1,  prices  of  the  better  grades  may 
average  a  little  higher  thaii  in  the  first  half  of  the  present  yec\r. 

Prices  of  the  lower  grades  of  slaughter  cattle  and  of  stocker  and  feeder 
cattle  have  been  high  in  relation  to  prices  of  the  better  grades  of  slaughter 
cattle  during  most  of  the  past  2  yeax's.     Important  factors  in  this  situation 
have  been  the  strong  demand  for  breeding  stock  and  feeder  cat^^le  and  the  rela- 
tively small  proportion  of  covrs  and  other  butcher  cattle  in  the  market  supplies. 

The  demand  for  breedj.ng  stock  probably  vail  cortir.ue  strong  in  the  nex± 
several  months,  but  marketings  of  covfs  and  heifers  in  1941  m.ay  be  larger  than 
in  1940.    Thus  while  prices  of  the  lower  grades  of  slaughter  cattle  may  continue 
near  the  levels  of  the  first  half  of  1939,  they  are  not  likely  to  be  as  high  in 
relation  to  prices  of  the  better  grades  as  they  v;ere  in  late  1939  and  early 
1940. 

The  demnd  for  feeder  cattle  this  fall  may  not  be  so  strong  as  it  vras 
last  fall.    Returns  fi  om  feeding  operetions  have  been  uri'avorable  for  feeders 
in  recent  months.    Prices  of  corn  and  other  feeds  arc  generally  higher  than  a 
year  earlier.    With  prospects  for  a  wea^'er  feeder  demand,  prices  of  stocker  and 
feeder  cattle  this  fall  may  average  little  higher  than  a  year  earlier.    And  it 
is  probable  that  the  spread  between  prices  of  feeder  steers  and  slaughter  steers 
will  be  -wider  than  it         last  fall. 

Upv;ar d  trend  in  cattle  nunibers  to  continue 


Present  indicatiozis  are  that  the  number  of  cattle  and  calves  on  farms  and 
ranches  on  January  1,  1941  will  be  about  2  million  head  larger  than  a  year 
earlier.    This  means  that  tlie  calf  crop  plus  imports  will  exceed  slaughter  and 
death  losses  of  cattle  and  calves  during  1940  by  a  substantial  margin.  Total 
slaughter  of  cattle  and  calves  this  year  probably  vail  be  slightly  larger  than 
that  of  last  year. 

During  the  period  from  early  1934  to  early  1938  cattle  numbers  were  re- 
duced by  8.2  million  head,     i'ost  of  this  reduction  v;as  in  the  area  viest  of  the 
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Mississippi  River,  rdiere  the  effects  of  the  droughts  of  1934  and  1936  were  most 
severe.    Since  early  1338  the  total  number  of  cattle  and  calves  on  farms  has 
increased;  by  eai'ly  1941  the  total  number  -will  be  about  4«5  million  head  greater 
than  in  early  1938,    A  large  part  of  this  increase  has  been  in  the  area  east  of 
the  I.Tississippi  River,     In  early  1940,  the  western  region  -  roughly  the  area 
extendiP-g  from  the  Canadian  border  through  Ifontana  and  North  Dakota  southi\rard  ' 
to  the  Ilexican  border  -  was  the  only  one  vhere  cattle  numbers  were  substantially 
belovj-  the  1934  level, 

Bai'ring  severe  droughts,  cattle  numbers  probably  v.dll  increase  further 
during  the  next  2  or  3  years.    And  it  is  likely  that  the  1934  peak  will  be  ex- 
ceeded before  a  cyclical  do^vnsTdng  in  numbers  gets  under  v.^ay.    The  continued 
increase  in  cattle  numbers  will  eventually  result  in  a  material  increase  in 
cattle  slaughter.     If  cattle  numbers  are  not  to  increase  in  1941,  tots.l  slaugh- 
ter of  cattle  and  calves  ne:cb  year  would  be  about  26  million  head,  compared  with 
about  23.5  million  head  this  year.     In  subsequent  years,  when  a  decrease  in 
numbers  gets  under  way  total  slaughter  may  exceed  28  mdllion  head.    This  would 
be  much  the  largest  slaughter  on  record. 

Thus  over  a  period  of  the  next  5  years  a  material  increase  in  the  produc- 
tion of  beef  and  veal  is  probable.     If  hog  slaughter  continues  near  the  levels 
of  the  past  2  years,  this  will  mean  a  substantial  increase  in  total  meat  produc- 
tion.   Under  these  conditions,  considerable  improvement  in  consumer  demand  for 
meats  in  t?:is  country  will  be  necessary  if  o.  sliarp  dorav/ard  trend  in  cattle 
prices  is  to  be  avoided. 

OUTLOOK  -  SHEER  AND  LAIffiS 

BACEGROUHD.-  The  number  of  stock  sheep  on  farms  and  ranches  on 
January  17  1940  was  about  1  percent  larger  than  the  number  on 
JaJiuary  1,  1939.    Although  the  number  on  January  1  this  year  vms 
the  largest  for  m^any  years,  numbers  have  not  fluctuated  much  in 
the  past  10  jrears,  ranging  from  a  lovr  of  46,4  million  head  to  a 
high  of  48.5  million  head.     Inspected  slaughter  of  sheep  and  lambs 
in  the  past  10  years  has  fluctuated  between  18,4  million  head 
(1934-35)  and  18.6  million  head  (1931-32), 

After  reaching  the  peak  for  the  past  10  years  in  1937, 
prices  of  lambs  declined  in  1938  as  a  result  of  a  v/eaker  con- 
sumer demand  aaid  larger  marketings.    Prices  improved  somewhat  in 
1939  and  in  the  first  half  of  1940  chiefly  because  of  a  strength- 
ening in  consumer  demand  for  m.eats. 

1940  lam.b  crop  lar,;7est  on  record 


The  lamb  crop  this  year,  totaling  52,729,000  head,  was  3  percent  larger 
than  that  of  19S9  and  was  the  largest  crop  on  record,     (See  cover  page,)  The 
increase  in  the  crop  this  year  over  last  was  mostly  in  Texas,  the  leading  ~ 
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western  s?ieep-producing  State,    The  total  crop  in  the  other  vrestern  sheep 
States  was  a  little  smaller  this  ye?u'  than  l?.3t,  rtiile  in  the  native  sheep 
States  tlje  crop  was  only  a  little  larrer  than  that  of  I'ast  year. 


Estiiiiated  lamb  crop  in  the 
average  19-': 

"United  Stat-^s 
;i-S5,  annual 

and  specified  regions, 
1C36-40 

TJe  stern  : 

Year 

Gt  3.'CB  s ,  : 

:        Fative  : 

United 

excluding"  : 

Texas 

:       r>X/aT/eL3  c/  ; 

Texas  1/  : 

Average 

:  Thoui^ands 

16,020 

16,230 
15,243 
16,543 
16, '^78 
16,746 

Thousands 
2,993 

3,F:48 

4,158 
4,615 
4,030 
4,867 

Thousands 

11,105 

10,901 
11,529 
10,996 
10,973 
11,116 

Thousands 

30,124 

30,979 
30,730 
32,157 
31,781 
32,729 

T/    Includes  Itontar.a,  I aaho ,  '^'f^' omi ng ,  Colorado,  I'ew  liexico,  Ariscna,  TTtah, 
Nevada,  Y/ashiiigton,  Oregon,  California,  and  South  Dakota, 
2/    Includes  all  States  other  than  the  T/estern  States  and  Texas, 


"^Z  Preliminary 


In  the  western  sheep  States  the  ruinber  of  breeding  ewes  was  about  2  per- 
cent larger  this  year  than  last,  and  the  percentage  lanb  crop  (number  of  la:nbs 
saved  per  100  ewes)  v;as  larger  than  it  was  last  yoai-  and  one  of  the  four  largest 
on  record.    In  the  native  ^heep  States  an  increase  of  nearly  300,000  head  in 
the  number  of  breedir-g  evres  was  largely  offset  by  a  drop  in  the  percentage  lamb 
crop.    Although  tlie  numbfsr  of  ewes,  1  year  old  and  over,  in  the  native  States 
on  Jsaiuary  1,  1940  was  the  largest  on  record,  the  percentage  leunb  crop  was 
among  the  smallest  on  record. 


Larger  marketings  expected  th^i  s  fall 


The  larger  lanb  crop  this  year  than  last  and  relatively  slov;  market 
movem,ent  of  native  lan:bs  prior  to  July  indicate  that  slaughter  supplies  of 
sheep  and  lar"os  during  the  remainder  of  1940  will  be  larger  than  a  year  earlier, 
Marketings  from  Texas  this  fall  bre  expected  to  be  larger  than  they  v;ore  last 
fall. 

Prices  of  lambs 

The  effects  of  the  larger  supplies  of  lambs  upon  nrices 
by  the  stronger  consumer  demand  for  meats  this  \roQ.r  than  last, 
mainder  of  this  year  prices  of  slaughter  lambs  are  expected  to 
as  a  year  earlier  and  perhaps  a  la-i-tle  higher. 


mil  be  offset 

For  the  re- 
avers.ge  as  high 
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Lamb  feeding  situation 

Supplies  of  feed  in  the  Corn  Belt  mil  be  relatively  large,  despite  the 
short  corn  crop,    Nevertheless,  the  decrease  in  corn  production  from  last  year 
may  result  in  a  higher  level  of  feed  prices  generally.    Feed  crop  production 
vdll  be  materially  less  than  that  of  last  year  in  the  vrestern  Nebraska  and 
Colorado  lamb  feeding  areas. 

Although  changes  in  feed  supplies  are  not  always  a  good  indication  of 
changes  in  the  number  of  lambs  fed,  the  present  feed  situation  points  to  some 
decrease  in  the  number  of  lambs  fed  from,  the  high  level  of  last  -winter.  In 
addition,  returns  from  feeding  operations  last  season  ivere  for  the  most  part 
unfavorable  for  lamb  feeders,  and  this  probably  mil  tend  to  hold  down  the 
number  fed  this  fall  and  vfinter.    Up  to  early  August  only  small  numbers  of 
lam.bs  in  the  Western  States  had  been  purchased  on  contract  for  fell  delivery, 
vdth  very  few  purchased  by  Yjestern  feeders, 

OUTLOOK  -  I-iOGS 

BACKGROUI'D.-  Hog  production  increased  sharply  in  1938  and  1939, 
after  having  been  held  at  a  very  lovi  level  from  1955  through 
1937,    The  1939  pig  crop  v/as  the  largest  in  the  16  years  of  record. 
It  was  19  percent  larger  than  tii9  1938  crop  and  about  50  percent 
greater  than  the  small  crop  of  1935,    The  marked  increase  in  the 
number  of  pigs  raised  in  1939  has  been  reflected  in  much  larger 
hog  marketings  in  1939-40  than  in  any  of  the  past  5  years. 

In  the  July  issue  of  the  Livestock  Situation  the  hog  out- 
look for  1940-41  was  given.    As  there  has  been  little  change  in 
the  situation  in  the  past  miorrbh,  the  lorincipal  points  given  in 
the  July  issue  are  briefly  sumjmarized: 

(1)  The  1940  spring  pig  crop  y.'as  0  percent  smaller  than 
that  of  1939,    On  t].e  basis  of  breeding  intentions  reported  by 
farm.ers  about  June  1  and  other  indications  it  was  estim:ated  that 
the  nu.r.iber  of  sows  to  farrow  in  the  fall  of  1940  would  be  about  12 
percent  smaller  than  the  num.ber  farromng  last  fall,     (The  de- 
terioration of  the  corn  crop  in  July  indicates  that  the  decrease 
in  the  number  of  sows  to  farrov/  this  fall  mil  be  at  least  as 
large  as  12  percent,) 

(2)  Present  indications  are  that  the  com.bined  spring  and 
fall  pig  crops  in  1940  mil  total  abo\it  75,3  million  head  com.- 
pared  vdth  84,3  mdllion  head  in  1939,    The  decrease  in  the  number 
of  pigs  raised  in  1940  will  mean  a  material  reduction  in  hog 
marketings  in  1940-41,     It  is  roughly  estimated  that  inspected 
hog  slaughter  in  the  marketing  year,  vjiiich  begins  October  1, 
1940,  mil  be  betvraen  43  and  44  million  head.    This  com.pares 
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with  47-48  million  head  Elaughtered  under  Federal  inspection 
in  19oS-40. 

(?)    A  large  pai't,  perhaps  noarly  all,  of  the  decrease  in 
hog  marketings  in'  1940 --1  frori  a  year  earlier  is  expected  to 
occur  after  November  or  Dacemjer  1940 •    Eai'lier  than  usual  market- 
ings of  spring 'pigs  this  year  appear  prcbahle  in  vieiv  of  the  un- 
favorable relationship  of  hog  prices  to  corn  prices o    The  seasonal 
increase  in  hog  marketings  from  September  througli  December  this 
year  may  be  about  as  lai-ge  as  the  increase  that  occurred  in  the 
corresponding  months  of  last  year,    A  large  seasonal  reduction  in 
marketings  is  probable  for  the  late  mnter  and  early  spring. 

(4)  Export  demand  for  pork  and  lard  in  1940-41  is  ex- 
pected to  be  no  better  than  In  1939-40,  if  as  good.  Domestic 
consumer  demand  fcr  pork  and  lard  in  1940-41,  hov/ever,  promises 
to  be  better  than  in  19S9-40.    "This  improvement  in  consumer 
demard  and  the  decrease  in  hog  marketings  are  expected  to  result 
in  materially  higher  a\'-erage  prices  for  hogs  in  1940-41  than  in 
the  present  marketing  year. 

(5)  A  further  moderate  decrease  in  the  numVer  of  pigs 
raised  in  1941  nov  seems  probable. 


LS-lU  -  18  - 


Supplies  of  hogs  and  hog  products,    specified  periods 
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Conpilcd  from  reports  of  Agrioultur.al  Marketing  Service,  except  as  specified,  ; 
1/  Bureau  of  Animnl  Industry.     2/  United  States  Depcjrtmcnt  of  Conimcrce.    Pork  in~ 
eludes  "bacon,  horns    and  shonldors,  corA  fresh,  canned  and  pickled  pork.    Lard  includeS' 
neutral  lard.    ^  Less  than  500,000  pounds.    ]±/  Includes  gilts. 


Prices  of  hogs  and  hog  products,   specified  periods 
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Compiled  from  reports  of  AgricTiLtural  Marketing  Service.  1/  Not  availahle, 
2/  Numher  of  "bushels  of  corn  equivalent  in  value  to  100  poun.ds  of  live  hogs, 
^l/  Monthly  figniros  computed  from  wedrcly  avorrges. 
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Slaiightcr  ar.d  mark'^t  supplies  of  cattle  and  calves, 
s""»ecii'iGd  "ooriods 


Iter. 
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inspection: 
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Compiled  from  ro^^orts  of  Agricul  tural  Llarlietin^  Serivce,   except  as  spccifioc'. 
1/  Bureau  0  f  Aniriial  Industry,     2/  Also  included  in  cattle  slaa'~hter.    j/  United 
iStates  Department  of  Commorce,    General  import  s  .  pr i or , t  0  193^'-I  "bsyinning  JanuoTy  1, 
193^?  imports  for  consumption,    ^/  United  Stater  DTpartmont  of  Commerce.  Imports 
for  consunption,    5/  FiL'^cs  include  "ot'-^er  can:.od  mec-.ts"  prior  t  0  1929* 

Price  per  100  povnd'^  of  cat+.le  and  calves,  Ji-'ly  19l'-0,   with  comp^ir:' sons 


Item 


Beef  steers  sold  out  of  first 
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27.  2/  Cannor  and  cutter,  192H-Jurie  I92C.  Average  of  Cutter  o-nd  Com;.ion,  and 
Canner,    U/  Avorag'o  I925-33.    ^  I\'ot  availaole. 
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Supplies  of  sheep  ond  lojnlDs,   specified  periods 


I  ton 


Unit 
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Av. 

192^ 


1939 


Month 


Av.  1921^-11;  iq^ 


1939-'40 
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Compiled  from  reports  of  Agricultural  iiarlreting  Service,  excGpt  as  specified. 
1/    Bureau  of  Animal  Industry, 

Prices  per  100  pounds  of  sheep  arid  lamos,    cy  months,  Hsy  -  July  193^-^ 
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Index  ntimocrs  of  income  of  industrial  workers,  and  cash 
iT^cone  from  meat  animals,   specified-  ;ooriods 


Item 


:Galendcj:'  year;  Jpji.-Jime  :  June  :  Hav  :  June 
;'  193s  ;  1939  :  1939  ;  19^0  :  1939  :  19^!0  ;  I9U0 


Income  of  indu3tri,al  workers  : 

(192^-29  =  100)   :  73 

Cash  farm  income  from  meat  c^jiimals: 

(I92U-29  -  100)   Z/  ;  7S 

IT   Prelimincj.-'y,      2/  Hovised. 


S3 
SI 


73 
SI 


go       S7   1/  S9 

7g       2/cjQ  1/ 


( saNvsnoHi ) siaodwi 


3 


o 

CO 


(  sai  001  y3d  sav"noa  )  3Didd 


3 
U 

o 
< 


V)  _l 

uj  ^- 

<  < 

y-  o 

00 

z 

O  LJ 
U  X 

^  • 

^^ 

LJ  C> 
X   


-  c\j 


o 

< 

Q.  I 
3  Z 
—  (T 

Z  O 
Ul  0. 
UJ  to  2 

m  cr  — 
o 

cn  I-  Ul 

<  o  -i 

X  <  i- 

u  t- 

w  < 

UJ  tr  o 

U  UJ 
—  X 

a  o 


UJ  >  K 
-I  OICO 


UJ 

t- 

_l 

1- 

o 

o 

t- 

5 

<* 

Ul 

u 

1- 

O 

o 

1- 

t- 

•3 

(T 

'_) 

o 

u 

Ul 

z 

U  13 

u 

O 

u 

c 

O 

Q 

< 

u 

z 

o 

CP 

or 

Ul 

UJ 

>- 

Ul 

(X 

cr 

CO 

a. 

Q. 

K 

<x 

UJ 

o 

o 

a. 

Ul 

u 

O 

q: 

I 

X 

CO 

1- 

1- 

_l 

O 

< 

to 

z 

o 
z 

CO 

ll. 

u> 

CE 

cr 

Ul 

o 

to 

UJ 

a. 

o 

z 

<_) 

< 

z 

Ul 

I 

I 

<_l 

CE 

1- 

o 

• 

Ul 

O 

>- 

cr 

tJ 

> 

o 

_l 

q: 

o 

a. 

X 

Q 

tr 

o 

UJ 

tn 

< 

o 

1 

X 

o 

I 

10 

c 

to 

z 

Q 

< 

< 

z 

UJ 

X 

CO 

< 

CO 

o 

If) 

Ul 

< 

Ul 

a 

cr 

z 

r — 

o 

o 

o 

< 

UJ 

0.  O 

llj 

cx 

o 

s 

i 

a. 

z 

o 

Ul 

CO 

UJ 

_i 

-I 

-1 

CO 

»- 

«I 

(- 

o 

t- 

»- 

t3 

1- 

«i 

to 

< 

< 

o 

o 

y- 

o 

< 

a 

cr 

U. 

u. 

o 

z 

o 

o 

a. 

X 

f- 

to 

z 

_l 

Ul 

•t 

UJ 

tn 

o 

> 

<: 

UJ 

a 

Ul 

> 

Ul 

UJ 

O 

_l 

_i 

Q: 

llu 

a 

o 

s 

UJ 

< 

z 

o 

X 

Ul 

z 

t- 

cr 

< 

z 

ta 

z 

<I 

to 

Q 

(- 

UJ 

K 

X 

1 

Ul 

;» 

Z 

o 

• 

C5 

< 

z 

_J 

t- 

o 

< 

o 

co 

cr 

Ul 

X 

Ul 

a 

o 

cr 

o 

Q 

CO 

ta 

O 

UJ 

to 

;^ 

X 

Ul 

« 

Lu 

t- 

o 

a 

a 

3 

co 

cr 

z 

-j 

a 

< 

O 

PRICES  OF  SLAUGHTER  CATTLE  AT  CHICAGO  AND  OF  STOCKER 
AND  FEEDER  STEERS  AT  KANSAS  CITY 


Average  /32^-33 
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■«  COMPARABLC  DATA  rOH  /ii*  NOT  AVAILABLE 

MEG  3^101  BUREAU  Or  AGMICULTUUL  ECONOMICS 


Figure  3.-  The  trend  in  prices  of  the  better  grates  of  slaughter  steers  was  up- 
ward   IN  THE   FIRST   HALF   OF    1940,    IN  CONTRAST  TO  THE   DECLINE    FROM   FEBRUARY  TO  AuGUST 

LAST  YEAR.    Since  early  June  prices  of  the  better  grades  of  steers  have  been  higher 

THAN   A    YEAR  EARLIER.      FriCES   OF   COWS    ^ ND  THE   LOVER   GRADES   OF  SLAUGHTER  STEERS  DE- 
CLINED IN  July,  aftei.  having  held  fairly  steady  from  April  through  June.    The  trend 

IN  PRICES  of  STOCKER  AND  FEEDER  CATTLE  HAS  BEEN  DOWNWARD  SINCE  EARLY  MaY.  ALTHOUGH 
PRICES  OF  STOCKER  AND  FEEDER  STEERS  ARE  STILL  HIGH  IN  RELATION  TO  PRICES  OF  SLAUGH- 
TER  STEERS,    THE   SPREAD  BETWEEN    THE   TWO  THIS  SUMMER    IS   WIDER    THAN    IT  W&S   LAST  SUMMER. 


